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摘  要
         
         
本文以2009-2015年中国全部A股上市公司为样本，处理得到8778条观测数据；采用
理论分析、描述性统计以及多元回归分析等方法，从微观企业角度，对我国政府配
置财政补贴资金与被补贴企业是否属于政策支持（战略新兴）行业的关系、企业获
得补贴受哪些因素影响以及最终补贴效果进行了分析研究。研究结果显示
：（1）在补贴倾向方面，相比于一般企业，属于战略新兴行业的企业能获得更多
的财政补贴。（2）在影响因素方面，政府对战略新兴行业提供补贴，更青睐于补
贴给成长性好、研发投入高的上市公司。按企业性质划分后发现，战略新兴行业中
成长性好、研发投入高的民营上市公司能获得更多的财政补贴；相比而言，政府对
国有企业提供补贴时并不太看重公司的成长性。（3）在补贴效率方面，战略新兴
企业获得财政补贴越多，其下一年度的资产利润率和Tobin’s Q就越高，而企业雇
员水平和纳税总额没有明显变化，说明财政补贴对战略新兴企业经济绩效具有正向
影响，但对社会绩效没有帮助。按企业性质划分后发现，国有战略新兴企业获得补
贴越多，其经济绩效越高，但民营战略新兴企业获得财政补贴对其经济绩效没有帮
助。进一步本文按地区市场化水平把样本分为低市场化组和高市场化组，研究发现
，只有在高市场化组样本中，财政补贴对属于战略新兴行业的国有企业的经济效率
具有促进作用。本文认为这可能是因为低市场化地区的公司和高市场化地区的民营
上市公司频繁高额的寻租成本，使得财政补贴对公司经济绩效的积极影响被寻租成
本抵消掉了。
本文研究的意义在于选择了从产业政策角度这个新颖的研究视角来考察上市公司财
政补贴的资源配置以及补贴效率。使本文区别和补充了已有研究成果，体现出了本
文的创新性。同时本文的研究结果对如何完善上市公司财政补贴制度、加强外部监
管，具有一定的现实意义。本文的不足主要在于没有深入分析企业性质对补贴效率
的影响的根本原因和作用机制等方面。
         
关键词：财政补贴；产业政策；战略新兴产业；补贴效率
厦
门
大
学
博
硕
士
论
文
摘
要
库
Abstract
         
         
Fiscal subsidy is an important part of government expenditure. In many countries
especially in countries of economic transition, fiscal subsidy is one of important
policy tools for maintaining economic stability, optimizing the allocation of
resources and implementing industrial policy. In recent years, Chinese listed firms
have received increasing fiscal subsidies. According to statistics, in 2015, nearly
97% of Chinese listed firms (more than 2700 firms) have received fiscal
subsidies, which are amounted to more than 145 billion Yuan. In fact, fiscal
subsidies have become an important topic worthy of further exploration.
In this paper, we use 1254 Chinese listed companies as a sample to process to
obtain copies of 8778 observations, from the period of 2009 to 2015. We use
theoretical analysis, descriptive statistics and multivariate regression analysis
method. From the angle of micro enterprise, this paper empirically tests how the
government allocates the fiscal resources between policy-supporting and non-
policy-supporting industry, what factors influence the strategy of allocation and
how about the subsidy efficiency. The study found: (1) compare to the general
companies, companies belonging to the strategic emerging industries can get
more fiscal subsidies. (2) for strategic emerging industries, the listed companies
which has a higher growth rate or higher investment in R&D will receive more
fiscal subsidies form the government. Farther, private enterprises with higher
growth rate and investment in R&D will get more fiscal subsidies. In contrast, the
quantity of fiscal subsidies state-owned enterprises received is independent to its
growth. (3) Fiscal subsidies offered to strategic emerging enterprises will increase
firm’s asset profit ratio and Tobin's Q in the next year, on the contrary, the relative
number of employees and the total amount of tax have no obvious change. This
means that the fiscal subsidies for strategic emerging industries has a positive
impact on firm’s economic performance, but don’t work on its social performance.
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Farther, it is found that the more subsidies the state-owned strategic emerging
enterprises received, the higher economic performance the companies will
achieve, but the fiscal subsidies are not helpful for the private strategic emerging
enterprises. Furthermore, the paper divides the sample into two sub-groups,
which are low market degree group and high market degree group. The study
found that, only in the high-market-degree group, the financial subsidy will
promote the state-owned strategic emerging enterprise’s economic efficiency. It
may be that the listed companies in the low market area or high market area put
lots of time and money to rent-seeking, which offsets the positive impact of the
fiscal subsidies on firm’s performance.
The significance of this paper is to study the fiscal subsidies allocation and
subsidy efficiency of listing Corporation from the perspective of industrial policy.
Which make this paper difference from and complement the existing researches.
At the same time, the results of this paper have certain practical significance on
how to improve the fiscal subsidy system and strengthen the external supervision
on listing Corporation. The deficiency of this paper didn’t analyze the root cause
and mechanism of how the nature of the enterprise influence the subsidy
efficiency.
         
Keywords: Subsidy; Industrial Policy; Strategic-Emerging Industry ; Subsidy
Efficiency
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